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Alex. Brown & Sons
Brown Brothers & Co.
Spencer Trask & Co.

L.

$5,000,000

Consormatep Gas Evctric Licit ano Power Company or Bavtimore

First Refunding Mortgage 5%% Sinking Fund Gold Bonds, Series E
Dated September 1, 1922

¢, a8 a whole or in part, at any tirne on 60 deys’ notice at 10715 during the first ten years, at 105 dur- .
0 years and at 10215 during the last 10 years before maturity; plus accrued interest in each coss

Interest payable without deduction for Federal Income Tax up te 27

From a letter of Mr, Herbert A. Wagner, President, he further summarizes as follows :

BUS}NESS: The Company does the entire gas, electric light and power business
in the City of Baltimore and surrounding counties and also supplies all the
power for the operation of the entire street railway system in this area. The
total popl:llntion served is about 775,000.

SECURITY: These $5,000,000 5%% Series E Bonds (equally with $11,263,000 6%
Series A Bonds and $9,000,000 7% Series C Bonds) are secured by mortgage on
all property now owned or hereafter acquired.

Bonds are reserved to refund all underlying issues. For a full statement of
unde?lyinz securities and description of the First Refunding Mortgage, refer~
ence is made to the President’s letter.

EARNINGS:

Net Earnings Fixed
after Taxes Charges
$3,212,818 $1,640,361
3,583,692 1,580,058
4,018,644 ! 1,672,223
4,203,904 2,071,339
4,800,711 2,283,622
4,981,667 2,428,285
6,027,806 2,826,184
7,936,839 3,087,296

Net Earnings of $7,936,839 for the 12 months ended July 31,1922, were approxi-
mately 22 times the total fixed charges upon completion.of the present financ~
ing, including interest on this issue.

The Company’s gas and electric rates are considerably lower than those in
any other large city on the Atlantic seeboard.

SINKING FUND: An annual Sinking Fund of 1% of all First Refunding Mortgage
Bonds from time to time outstanding, first payment not later than August 1
1923, is to be used for purchase or call and retirement of First Refundiné
Mortgage Bonds.

DIVIDENDS: The Company has $5,000,000 8% Preferred,
$2,000,000 recently subscribed for

We Recommend these Bonds for Investment

PRICE 99%2 AND ACCRUED INTEREST, TO YIELD OVER 5%%

These bonds are offered when, as and if issued and received by us, and
subject to the approval of the Public Service Commission of Maryland,

The statements contained above, while not guaranteed, are based upon information and adyice which we believe accurate and refiable

Due September 1, 1952

$1,410,000 rt of
) 1% Preferred and $14,610,200 C(op:amon
capital stock outstanding. Continuous cash dividends on the Common stock
have been paid since 1909, at rates averaging over 7% per annum for the
last 11 years. The present rate, 8%, has been paid since April 1, 1917,

Lee, Higginson & Co.
Jackson & Curtis

Halunce
§1,572,457
2,003,634
2,346,421
2,132,565
2,517,089
2,553,382
3,201,622

4,849,543
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$5,000,000

City of New York

4'4% Gold Corporate Stock

Due April 15, 1972

ONDS in coupon form and interchangeable; denomination of $1,000 for coupon Bonds,
or in registered form in any multiple of $10. Principal and semi-annual interest (April
15 and Octoleer 15) payable in gold.

Exempt from Federal and New York State Taxes. Legal Investment for
Savings Banks and Trustees

Price, 104 and interest, yielding about 4.04%

Kissel, Kinnicutt & Co.
Remick, Hodges & Co.

Estabrook & Co.
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